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' || City of Montreal
o 5% Bonds
Due Nov. 1, 1956

Prinetpal and Intersst pay-
able In gold In New York
Montreal, with a popula-
tion estimated at 730,000,
I8 the most important
- manufacturing, commer-
- cial and railway centre of
Canada, and the leading
port of navigation,

96 and interest
; to yield 5.25%
Full particulars P-81 on
request.
\
i1 Wood, Gundy & Co.
! Inenrporate
it 11 Wall Street, New York
WY arante Mantreal
T8 ndon, Eng, Winnipeg
' - e I——

Il Forty Years
| Without
Loss

STRAUS Protected First
Mortgage 6'%% Bonds
have brought safety, sat-
isfaction and profit to
thousands of investors.

For full information
call or write and ask for

BOOKLET 796-Q

INCORFURATED . ESTASLISHED 130

8tock Exchange Bldg., Phila.
‘ Teiephone Sraver 5628

40 years without luss
1 any Iinvesior

L4

‘W, STRAUS & CQ

Kaystone Telephone Co. 6's 1929
Conn, Rwy, & Light Co. 472"y 1951
Penn Public Service Ca, 5's, 6's, 712"s
Ohio Valley Electric Co. 5's 1948
Bradford Elect. Co. 6's 1929

Ohio & Western Utilities Co. 6's 1929
Wilmington City Rwy. st 5's 1851

Keystone Power Co. 63"y 1952

SAMUEL McCREERY & Co.

Membera Philn Btock Exrchange
Franklin Bank Building

=priee HUTH

—
Bought—Sold—Quoted
American Rwy. Co. 5, 7's, T'u's & 8%

Bloamington, Decatur & Champ, 5's 1940
Scran. & Wilkes-Barre Trac. Co. 5y 195]
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L BANKERS
'
'L: 321 Chestnut St,, Philadelphia
.l
, Bstablished 1837
. "
o ‘: Members New York and Philadelphia
: ¥ :i' Stock Exchanges

Publte Htilth; Securittes

Berdell Fros. & Co.

#tock Exchange Bullding, Phila

American Gas & Elec.

Common & Preferred

hoenesi Locust U220-1-3 8-4

———— S

Private Phoreas o New Yoric & Boston
T —

D

i—_ ~ Atlantic Refining
| 5s

T MORLEY, WOOD & CO.

) 333 Chestnut Street
Members N, Y, & Philn. Stork Fxeh's,

HARPER & TURNER

Investment Dankers
STOCK EXCHANGE DUILDING

Feran

MemBerr Philadeiphia Stock Eechanie

e Philadelphia y -

lia INCORPURATED
Drexel Bldg., Philadelphin

W. A. Harriman & Co.

NEW YORK CHICAGO
BUFFALO STHACUSE

Ty turns.
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Lawreace E, Brown & Co. ?

CERTIFIED PUBLIC ACCOUNTANTS
1480 REAL ESTATE TRUST HLDO,
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Land Title Nids.

/| HIGH-GRADE BONDS
{ Holman, Watson & Rapp
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PAUL & CO.
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1431 CHESTNUT STREET
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Interest Centered in Today's
Conference of the Rail-
road Executives
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New York, Ang. 1.—Todny's stock
market showed a good deal of irragn-
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NEW YORK STOCK MARKE

Only Afternoon Report in Philadelphia Quoting Full List

Today's sales .........717,000 shares
Yesterday's sales . ..... 058,700 shares
Total for this weelk. . .1,670,700 shares
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PRICE SHADING IN
THE LOCAL MARKET

Pennsylvania In Active Demand.

American Stores Ran Off
on Profit-Taking

Pending the outeoms of the confer- |

ence of the rallway executives the lo-
cal teading contingent apparently were
Inelined to rhark time and defer further
commitments until some definite set-
tlement was renched on the strike ques-
tion, As n result of the suspension of
bullish activities there was almost n

eral shading of prices. This wns
reause of the narrowing of tha mar- |

ket, ns there was no evid:nce of any
great amount of selling.

The thirteen-point advance in the
two preceding sesalons Invite] some|

profit-taking in Amerscan Hiores. The
stork reacted to 1B4%, as compared
with yesterdny's high record, 188, Of-
ferings were relatively small and were

rendily absorbed., Each time the stock |

takes an upward spurt some new story
fs invented tn explain the movement,
The latest crention is that the manage-
ment hay in contemplation a plan for
splitting vp the present stock and Is-
sulng four shares for each share now
outatanding=—a plan similar to that
ndopted by the Eleetrie Btorage Bat-
tery, This would again place the stock
in the !low-price 1rnup and make it n
more active speculn:ive propositioh, At
the same time {t would avert critl-
cism which ix frequently heard when
corporntion shares reach such bigh fig-
ures,

I'ennsylvenia Rallroad eontinued ac-
tive npd at the outset nearly recoverel
the Sh-eent dividend which was taken
off 1oduy, welling at 477, av agninst last
night’s closing quotntion of 470, Tater
in the day rencted to 4815, Cash

suled nt 4774, established a new high |

quotation for the year, In fact, the
highest reached glnee 1010, when the top
price wonng 4853,

In the other loenl stocks price changes
were small, hut were mostly fractionally
lower.  Philadelphin  Electric  <haded
nnder 30 and the preferred under 31,
I'nion Traction dropped baek to 80,

Luke Superior reacted to 91y, Ameri- |

enn Rallwaye wans an exception, moving

up another peg to 15, an overnight |
gain of n point, a net advance of over 3

points within the last fortnight,
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The National Copper Bank, Salt Lake dliy. Utah. |
J il e |

The Denver & Rio Grande |
Railroad Company

To the holders of
The Denver & Rio Grande Railroad Company first and
refunding 5% bonds and
Certificates of deposit of the Farmers Loan and Trust

Company, as depositary, and of Bankers Trust Company

as depositary representing such bonds,

In January, 1922, the Western Pacific Railroad Company pro.
posed a plan for the reorganization of the Denver & Rio Grande
Railroad which it had arranged with the so-called Hammond
committee. The undersigned committee was formed after the
publication of that plan and because we believed that plan unfalr,
We are an absolutely independent committee whose sole interest
is to get as much as we can for the bondholders. We opposed
the Western Pacific plan, first, because we did not believe ity
terms were sufficiently favorable to the bondholders; secend,
because on analysis of the plan our committee was convinced
that the cash and assets to be provided by the Western Pacific
were much less than $17,500,000, the figure mentioned in the
Hammond committee advertisements; third, because it seemed
perilous to the bondholders to place the control of the future
of the Denver property in the hands of the Western Pacific with-
out greater safeguards than the plan afforded, and, fourth, be.
cause during the five years preceding the publication of their plan
the Western Pacific Railroad Company—acting under a judg-
ment recovered against the Denver Company—had obtained from
the Denver Company, without effective opposition from the
Hammond committee, cash and assets of great value, some of
which, we are advised by counsel, were not, as against the re-
funding bondholders, lawfully acquired.

The Denver Company, at our request, has recently been
placed in the hands of a receiver, and all legal matters will hence-
forth be in the hands of the court, and it is now publicly an-
nounced that the Western Pacific plan has been abandoned
because of our efforts. We believe that the abandonment of that
plan is wholly advantageous to the bondholders and that the
appointment of a receiver clears the way for a reorganization.
Whether that reorganization shall be as an independent railroad
or in connection with some connecting carrier is yet to be deter-
mined.

In view of the change in conditions, this committee there-
fore announces that it has extended until and including Septem-
ber 1, 1922, the time for the deposit of Denver & Rio Grande
first and refunding bonds under the deposit agreement under
which the committee is acting.

Dated July 31, 1922, p

JAMES H. PERKINS, Chairman
R. WALTER LEIGH

¢, A DEWEY, Socretary J. H. McCLEMENT
22 William Street, JOHN G. LONSDALE, St. Louis
New York City. WILLIS D. WOOD

E. C. JAMESON
Committea
Depasitary :

THE FARMERS' LOAN AND TRUST COMPANY
22 William Street, New York City

Sub-Depositaries:
The Merchants Loan and Trust Co., Chicago, Ill,
The National Bank of Commerce In St. Louls, Me.
Bankers Trust Company, Denver, Col,
Hope & Cempur. Amsterdam, Holland.

The Farmers’ Loan and Trust Company, Ltd, 18 Ceckspur St.,iLondes,
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Investment Bonds

TO YIELD ABOUT . .
4% to 8%

In a circular just issued by us we bring to the atten-
tion of investors more than 125 issues of municipal,
railroad, public utility, industrial and foreign govern-
ment bonds. Many of the municipal and railroad

issues are legal investments for savings banks and
trustees,

Copy of Circular gladly furnished on request
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